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7KHUHVHDUFKDLPVWRLQYHVWLJDWHWKHLPSDFWVRI WKHZHEVLWHVRIU\RNDQDQGH:RUG
2I0RXWK H:20 DYDLODEOH DW WKHZHEVLWHV RI -DSDQHVH HWUDYHO DJHQWV RQ WKH JXHVWV¶
H[SHFWDWLRQ IRU DQG H[SHULHQFH DW U\RNDQ 7KH UHVHDUFK VWHPV IURP LQWHUSUHWLYLVP DQG
PDLQO\DGRSWVDQLQGXFWLYHDSSURDFK1HWQRJUDSK\LVVHOHFWHGDVDUHVHDUFKVWUDWHJ\7KH
WRS WKUHH U\RNDQ LQ WHUPV RI VDOHV UDQNLQJ DUH FKRVHQ H:20 DERXW WKHVH WKUHH DUH
DQDO\VHG IRFXVLQJ RQ WKH LPSDFWV RI ZHEVLWHV DQG H:20 LQ GHYHORSLQJ WKH JXHVWV¶
H[SHFWDWLRQIRUDQGH[SHULHQFHDWU\RNDQWKHDSSHDOLQJSRLQWVRIU\RNDQIRUWKHJXHVWV
DQGWKHJDSVEHWZHHQWKHLUH[SHFWDWLRQIRUDQGH[SHULHQFHDWU\RNDQ

H:20RQ WKH HWUDYHODJHQWV¶ZHEVLWHV DUHPRUH LQIOXHQWLDO IRU WKHJXHVWV WKDQ WKH
ZHEVLWHVRIU\RNDQLQWKHLUEX\LQJGHFLVLRQPDNLQJSURFHVVDQGJURZLQJWKHLUH[SHFWDWLRQ
IRUU\RNDQ2IYDULRXVDSSHDOLQJSRLQWVRIU\RNDQWKHRYHUDOOH[SHULHQFHIROORZHGE\WKH
PHDOVLVWKHPDLQLQWHUHVWRIWKHJXHVWV7KHURRPIROORZHGE\WKHPHDOVLVWKHDSSHDOLQJ
SRLQWRIU\RNDQ WKDW WKHJXHVWV¶H[SHULHQFHLVPRVWXQOLNHO\ WRPHHW WKHLUH[SHFWDWLRQ$
VHFWLRQIRUH:20RQWKHZHEVLWHRIU\RNDQLVQRWH[DPLQHGDVPRVWU\RNDQGRQRWKDYHLW
RQ WKHLU ZHEVLWHV &RQVLGHULQJ WKH VLJQLILFDQFH RI H:20 FRQILUPHG LQ WKH UHVHDUFK
U\RNDQVKRXOGKDYHDH:20VHFWLRQRQWKHLUZHEVLWHDQGLWVKRXOGDOVREHH[DPLQHGLQ
WKH IXWXUH UHVHDUFK7KLV UHVHDUFK LVYDOXDEOHDVU\RNDQKDYHQRWEHHQH[DPLQHGZHOO LQ
SUHYLRXVVWXGLHVHVSHFLDOO\WKRVHLQ(QJOLVK

.H\ZRUGVU\RNDQZHEVLWHH:20QHWQRJUDSK\

          

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
7KLVSDSHUDLPVWRH[DPLQHWKHLPSDFWVRI
WKH ZHEVLWHV RI -DSDQHVH U\RNDQ DQG
H:20 DYDLODEOH DW WKH ZHEVLWHV RI
-DSDQHVH HWUDYHO DJHQWV RQ JXHVWV¶
H[SHFWDWLRQDQGH[SHULHQFH

$FFRPPRGDWLRQIDFLOLWLHVLQ-DSDQ

-DSDQ KDV FRXQWOHVV DFFRPPRGDWLRQ
IDFLOLWLHV DQG :HVWHUQVW\OH KRWHOV DQG
-DSDQHVHVW\OH LQQV DUH DYDLODEOH 7KHUH
DUH KRZHYHU PDQ\ GLIIHUHQFHV EHWZHHQ
WKHVHWZRW\SHVRIDFFRPPRGDWLRQ2IDOO
WZR FDQ EH VHHQ DV PRVW SURPLQHQW
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GLIIHUHQFHV7KHILUVWFOHDUGLIIHUHQFHLVLQ
WKHJXHVWURRP7KHJXHVWURRPLQ
-DSDQHVHVW\OHLQQVLVFKDUDFWHULVHGE\WKH
WDWDPL IORRU -DSDQ 5\RNDQ $VVRFLDWLRQ
D 6HH )LJ  7KH WDWDPL IORRU LV
YLWDO WR FUHDWH D -DSDQHVH DWPRVSKHUH RI
WKH JXHVW URRP DQG WKH RYHUDOO TXDOLW\ RI
WKHJXHVWURRPLVRQHRIWKHNH\DSSHDOLQJ
SRLQWV RI -DSDQHVH U\RNDQ WR WKHLU JXHVWV
7KH RWKHU DSSDUHQW GLIIHUHQFH LV PHDOV

RIIHUHG ,Q SULQFLSOH -DSDQHVHVW\OH LQQV
RIIHUGLQQHUDVZHOODVEUHDNIDVW-DSDQ
5\RNDQ $VVRFLDWLRQ E ,Q PDQ\
FDVHV ORFDOSURGXFWVXQLTXH WR WKH UHJLRQ
ZKHUHWKH-DSDQHVHVW\OHLQQLVORFDWHGDUH
XVHG IRU WKH EUHDNIDVW DQG GLQQHU 6XFK
GHOLFLRXV DQG VXPSWXRXV PHDOV DUH DOVR
RQHRIWKHPDLQDWWUDFWLRQIDFWRUVWRJXHVWV
DQG WKH\ DOVR H[SHFW -DSDQHVHVW\OH LQQV
,Q IDFW PRVW -DSDQHVHVW\OH LQQV IHDWXUH
WKHLUPHDOVRQWKHLUZHEVLWHV6HH)LJ




)LJXUH*XHVWURRPZLWKWKHWDWDPLIORRUIHDWXUHGRQWKHZHEVLWHRI
7DPDQR\XLQ2LWD3UHIHFWXUH6RXUFH7DPDQR\XE




)LJXUH0HDOVIHDWXUHGRQWKHZHEVLWHRI.DJD\DLQ,VKLNDZD3UHIHFWXUH
6RXUFH.DJD\DQG



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0LQV\XNXDQGU\RNDQ

7KHUHDUHWZRPDLQW\SHVRI-DSDQHVH
VW\OH LQQV PLQV\XNX DQG U\RNDQ
%DVLFDOO\ WKH\ DUH GLVWLQJXLVKHG E\ WKH
PDQDJHPHQW VW\OH OHYHO RI VHUYLFHV
IDFLOLWLHV DQG DFFRPPRGDWLRQ IHHV
*HQHUDOO\ PLQV\XNXLV IDPLO\UXQ DQG
UHODWLYHO\FKHDSWRVWD\-LPXUD,Q
DGGLWLRQ WKH RZQHU¶V IDPLO\ RIPLQV\XNX
WHQGV WR OLYH WKHUH DQG WKLV LV FRPPRQ WR
%	% LQ (XURSHDQ FRXQWULHV ,Q FRQWUDVW
U\RNDQ DUH OLNHO\ WR EH PDQDJHG E\ D
FRPSDQ\ DQG H[SHQVLYH WR VWD\ 5\RNDQ
DUH RIWHQ IRXQG LQ WKH DUHDV IDPRXV IRU
KRWVSULQJV DQGPDQ\ RI WKHP KDYH WKHLU
RZQKRWVSULQJIDFLOLWLHV6HH)LJ

ZKLOVW PRVW PLQV\XNX GR QRW KDYH VXFK
IDFLOLWLHV $V 0DWVXGD  QRWHV KRW
VSULQJVDUHYHU\SRSXODUDPRQJVW-DSDQHVH
JXHVWV WKHUHIRUH WKH\DUHDOVRRQHRI WKH
NH\ DWWUDFWLRQ IDFWRUV RI -DSDQHVH U\RNDQ
%RWKPLQV\XNX DQG U\RNDQ KDYHQRW EHHQ
H[DPLQHG ZHOO LQ SUHYLRXV VWXGLHV LQ
WRXULVP KRVSLWDOLW\ DQG PDUNHWLQJ
HVSHFLDOO\ WKRVH ZULWWHQ LQ (QJOLVK
0RUHRYHU WKH LQIOXHQFH RI ZHEVLWHV RI
U\RNDQ DQGH:20RQ WKHLUJXHVWVZRXOG
EH PRUH LPSRUWDQW IRU U\RNDQ WKDQ IRU
PLQV\XNX EHFDXVH WKH JXHVWV RI U\RNDQ
ZRXOG KDYH KLJKHU H[SHFWDWLRQ IRU WKHLU
H[SHULHQFH DW WKH DFFRPPRGDWLRQ IDFLOLW\
WKDQ WKRVH RI PLQV\XNX +HQFH WKLV
UHVHDUFKIRFXVHVRQU\RNDQ




)LJXUH+RWVSULQJIDFLOLWLHVIHDWXUHGRQWKHZHEVLWHRI+\RH.R\RNDNXLQ
+\RJR3UHIHFWXUH6RXUFH+\RH.R\RNDNXQG

.H\SRLQWVLQRQOLQHPDUNHWLQJ
RI-DSDQHVHU\RNDQ

7KH WKUHH DVSHFWV RI -DSDQHVH U\RNDQ
GLVFXVVHG DERYH JXHVW URRPV PHDOV DQG
KRWVSULQJ IDFLOLWLHV FDQ EH VHHQ DV WKH
YLWDODSSHDOLQJSRLQWVWRWKHLUJXHVWV7KLV
LVHYLGHQFHGE\WKHIDFWWKDWWKHVHWKUHHDUH
RIWHQ IHDWXUHG DW WKH ZHEVLWHV RI U\RNDQ
HJ 7DPDQR\X D DQG WKRVH RI
-DSDQHVH HWUDYHO DJHQWV HJ -DODQ
D ZKLFK ZRUN DV LQWHUPHGLDULHV
EHWZHHQ U\RNDQ DQG JXHVWV /LNH
7ULSDGYLVRUWKHVH-DSDQHVHHWUDYHODJHQWV
KDYH D VHFWLRQ IRU WKH JXHVWV¶ UHYLHZV
DERXWWKHLUH[SHFWDWLRQIRUDQGH[SHULHQFH
DWU\RNDQDQGWKHVHFWLRQKDVEHHQJHWWLQJ
PRUH LQIOXHQWLDO LQ WKH JXHVWV¶ EX\LQJ
GHFLVLRQPDNLQJ SURFHVV 7KLV SDSHU WULHV
WR DFKLHYH LWV DLP E\ DQDO\VLQJ WKHVH
JXHVWV¶UHYLHZVDERXWWKHLUH[SHFWDWLRQIRU
DQGH[SHULHQFHDWU\RNDQIRFXVLQJRQWKH
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
UHODWLRQVKLSV EHWZHHQ WKHLU H[SHFWDWLRQ
JURZQE\WKHZHEVLWHVRIU\RNDQDQGRWKHU
JXHVWV¶ UHYLHZV DQG WKHLU H[SHULHQFH DW
U\RNDQ

7+(25(7,&$/)5$0(:25.

(FRQVXPHUEHKDYLRXU

7KH,QWHUQHWLPSDFWFRQWLQXHVWRJURZ
VWHDGLO\ LQ WKHZRUOG DQG -DSDQ LV QRW DQ
H[FHSWLRQ $FFRUGLQJ WR WKH 0LQLVWU\ IRU
,QWHUQDO $IIDLUV DQG &RPPXQLFDWLRQV
 LQ  ,QWHUQHW KRXVHKROG
SHQHWUDWLRQ LQ -DSDQ UHDFKHG  DQG
 PLOOLRQ SHRSOH XVH WKH ,QWHUQHW DW
KRPH $ UDSLG LQFUHDVH LQ WKH SURSRUWLRQ
RI ROG SHRSOH  \HDUROG RU PRUH
EHWZHHQDQGLVDOVRFRQILUPHG
0LQLVWU\ IRU ,QWHUQDO $IIDLUV DQG
&RPPXQLFDWLRQV  7KLV GDWD PDWFK
ZHOO WKH DUJXPHQW WKDW WKH QXPEHU RI
HOGHUO\ SHRSOH XVLQJ WKH ,QWHUQHW LV
LQFUHDVLQJ UDSLGO\ LQ WKH86$ %LWWHUPDQ
	 6KDOHY 7KHVH LPSO\ WKDW WKH
QXPEHU RI HFRQVXPHUV KDV DOVR EHHQ
LQFUHDVLQJ HVSHFLDOO\ LQ WKH GHYHORSHG
FRXQWULHV

(DUO\ UHVHDUFK DERXW HFRQVXPHUV
GHPRQVWUDWHV WKDW WKHLU PDLQ FRQFHUQV
ZHUH WKH IXQFWLRQDO DQG SUDFWLFDO DVSHFWV
'HQQLVHWDO,QRWKHUZRUGVZKDW
HFRQVXPHUV FDQ GR DQG KRZ HDVLO\ WKH\
FDQGRYLDWKH,QWHUQHWDQGZHEVLWHVVHHP
WRKDYHEHHQ WKHLUPDLQ FRQFHUQV'HQQLV
HW DO  DOVR VXPPDULVH WKH
FKDUDFWHULVWLFV RI VXFK ³HDUO\ DGRSWHUV´
WKH\ WHQGHG WR EH PRUH HGXFDWHG LQ D
KLJKHU VRFLRHFRQRPLF VWDWXV \RXQJHU
WKDQ DYHUDJH DQGPRUH OLNHO\ WR EHPDOH
7KHUHIRUHWKH,QWHUQHWVHHPVWRKDYHEHHQ
XWLOLVHGE\ OLPLWHGPDUNHW VHJPHQWV LQ LWV
HDUO\ GHYHORSPHQW VWDJH +RZHYHU WKLV
GRHV QRW VHHP WR DSSO\ WR HVKRSSLQJ LQ
UHFHQW \HDUV )RU H[DPSOH DQ LQFUHDVH LQ
WKH QXPEHU RI VLOYHU VXUIHUV LV FRQILUPHG
DV VWDWHG DERYH DQG WKH ,QWHUQHW XVDJH DW
KRPH KDV EHHQ JHWWLQJ PRUH DFFHVVLEOH
WKDQNVWRWKHFKHDSHUPRQWKO\IHHV,Q

IDFW-D\DZDUGKHQDHWDOQRWHWKDW
FRQVXPHU¶V RULHQWDWLRQV LQ SXUFKDVLQJ LQ
WKHUHDOZRUOGDQGRQWKHZHEVLWHVDUHYHU\
VLPLODU$VGLVFXVVHGDERYHWKHIXQFWLRQDO
DQG SUDFWLFDO DVSHFWV DUH LPSRUWDQW IRU H
VKRSSLQJ DQG WKHVH FDQ EH UHSKUDVHG DV
IXQFWLRQV WKH ZHEVLWH KDV DQG LWV HDVW RI
XVH)URPWKHVWXG\RI-D\DZDUGKHQDHWDO
PRUHRYHULWLVDOVRSURYHGWKDWWKH
VLJQLILFDQWIDFWRUVLQWKHUHDOZRUOGVXFKDV
VRFLDO LQWHUDFWLRQ ZLWK RWKHU FRQVXPHUV
DQG JRRGVVHUYLFH SURYLGHUV DQG
UHFUHDWLRQDOPRWLYHVDUHDOVRLPSRUWDQWIRU
HFRQVXPHUV &RQVHTXHQWO\ IRXU NH\
DVSHFWV LQ HVKRSSLQJ DUH LGHQWLILHG 
IXQFWLRQVWKHZHEVLWHKDVHDVHRIXVH
RSSRUWXQLWLHVIRUVRFLDOLQWHUDFWLRQDQG
SURYLVLRQRIUHFUHDWLRQDOPRWLYHV.LP
.LP DQG.DQGDPSXOO\  LQYHVWLJDWH
KRZ EX\LQJ HQYLURQPHQW FKDUDFWHULVWLFV
ZKLFK DUH QRW GLUHFWO\ DVVRFLDWHG ZLWK
SULFHRUSURGXFWLQIRUPDWLRQDUHUHODWHGWR
RYHUDOO HVDWLVIDFWLRQ DQG KRZ H
VDWLVIDFWLRQ DQG HOR\DOW\ DUH LQWHUUHODWHG
7KH\ FRQFOXGH WKDW FRQYHQLHQFH ZHE
DSSHDUDQFHDQGHQWHUWDLQPHQWYDOXHKDYHD
GLUHFW HIIHFW RQ HVDWLVIDFWLRQ .LP .LP
	 .DQGDPSXOO\  2I WKHVH WKUHH
FRQYHQLHQFH VHHPV WR EH UHODWHGZLWK WKH
DERYHPHQWLRQHG  ZHE DSSHDUDQFH
VHHPV WR EH DVVRFLDWHG ZLWK WKH DERYH
PHQWLRQHG  DQG  DQG HQWHUWDLQPHQW
YDOXH VHHPV WR EH UHODWHG WR WKH DERYH
PHQWLRQHGDQG

$V 'HQQLV HW DO  DUJXH WKH
VLJQLILFDQFHRIRSSRUWXQLWLHVIRUVRFLDO
LQWHUDFWLRQ DQG  SURYLVLRQ RI
UHFUHDWLRQDOPRWLYHV LQHVKRSSLQJFDQEH
HYLGHQFHG E\ YLUWXDO HWKQRJUDSK\
ZHEQRJUDSK\>DOVRFDOOHG³QHWQRJUDSK\´
HJ.R]LQHWV 0DUWLQ	:RRGVLGH
@ RI RQOLQH EORJV VRFLDO QHWZRUNLQJ
VLWHV HJ )DFHERRN DQG HZRUG RI
PRXWKH:20 2I WKHVH WKLV UHVHDUFK
H[DPLQHV H:20 DGRSWLQJ QHWQRJUDSK\
WR H[SORUH JXHVWV¶ H[SHFWDWLRQ GHYHORSHG
E\WKHZHEVLWHRIU\RNDQDQGH:20DQG
KRZ WKHLU H[SHULHQFH DW WKH U\RNDQPHHWV
WKHLUH[SHFWDWLRQ

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2QOLQHPDUNHWLQJZHEVLWHV

2QOLQH PDUNHWLQJ LV WKH IDVWHVW
JURZLQJ RI GLUHFW PDUNHWLQJ DQG
ZLGHVSUHDG XVH RI WKH ,QWHUQHW KDV D
GUDPDWLF LPSDFW RQ ERWK FRQVXPHUV DQG
PDUNHWHUV .RWOHU %RZHQ 	 0DNHQV
7KHZHEVLWHKDVJLYHQPDUNHWHUVDQ
LQQRYDWLYH ZD\ WR FUHDWH YDOXH IRU
FRQVXPHUV DQG EXLOG UHODWLRQVKLSV ZLWK
WKHP .RWOHU %RZHQ 	 0DNHQV
,&7 KDV D JUHDW LPSDFW RQ WKH
EXVLQHVVRSHUDWLRQ)RULQVWDQFHLWLVQRZ
SRVVLEOH HYHQ IRU D VPDOO EXVLQHVV WR
RSHUDWH JOREDOO\ YLD WKH XVDJH RI ,&7
LQFOXGLQJ D ZHEVLWH 3DJH 	 &RQQHOO
*LOEHUW 3RZHOO3HUU\ DQG:LGLMRVR
 EHOLHYH WKDW D VXFFHVVIXO ZHE
SUHVHQFH GHSHQGV RQ PRUH WKDQ MXVW WKH
WHFKQRORJ\XVHGDQGWKH³ORRNDQGIHHO´RI
WKHZHEVLWH7KH LPSRUWDQFHRI³ORRNDQG
IHHO´ RI WKH ZHEVLWH LV DOVR QRWHG E\
0L\D]DNL  ,W LV LPSRUWDQW IRU
FRPSDQLHV WR HVWDEOLVK HIIHFWLYH DQG
DWWUDFWLYH ZHEVLWHV DV FRQVXPHUV WHQG WR
MXGJHWKHQDWXUHDQGTXDOLW\RIFRPSDQLHV
E\ WKHLUZHEVLWH DVZHOO DV WKH TXDOLW\ RI
WKHLU SURGXFWV 0L\D]DNL ,Q 
IRXUNH\DVSHFWVLQHVKRSSLQJ>WR@
DUH LGHQWLILHG &RQVLGHULQJ WKH SRLQWV
*LOEHUW3RZHOO3HUU\DQG:LGLMRVR
DQG0L\D]DNL  VXJJHVW LQ DGGLWLRQ
WR WKHVH IRXU WKH DWPRVSKHUH DQG LPDJH
WKH ZHEVLWH FUHDWHV DQG SURMHFWV WR
FRQVXPHUV FDQ DOVR EH VHHQ DV D
VLJQLILFDQWDVSHFWLQRQOLQHPDUNHWLQJ

$FFRUGLQJ WR .RWOHU %RZHQ DQG
0DNHQV  WKHUH DUH IRXU PDMRU
RQOLQH PDUNHWLQJ GRPDLQV %XVLQHVVWR
FRQVXPHU %& %XVLQHVVWREXVLQHVV
%%&RQVXPHUWRFRQVXPHU &&DQG
&RQVXPHUWREXVLQHVV &% 2I WKHVH
%& KDV EHHQ WKH PRVW VWXGLHG DUHD
IROORZHG E\ %% .RWOHU %RZHQ 	
0DNHQV7KLVUHVHDUFKORRNVDWWKH
LPSDFWRI WKHZHEVLWHVRI U\RNDQ RQ WKHLU
JXHVWVKHQFH WKH%&GRPDLQ VKRXOGEH
H[DPLQHG ,Q OLJKW RI WKH FXUUHQW WUHQGV
KRZHYHUPRUHUHVHDUFKVKRXOGEH

FRQGXFWHG DERXW WKH && DQG &%
GRPDLQV7KHPRUHDFFHVVLEOHWKH,QWHUQHW
KDVEHFRPHIRUSHRSOHLQWHUPVRILWVFRVW
DQGLQIUDVWUXFWXUHLWUHTXLUHVDQGWKHPRUH
DGYDQFHG WKH ,QWHUQHW WHFKQRORJ\ KDV
EHFRPHWKHPRUHLQWHUDFWLYHWKHDFWLYLWLHV
DYDLODEOH IRU WKH ,QWHUQHW XVHUV KDYH
EHFRPH $V VKRZQ LQ HFRQVXPHU
EHKDYLRXUQRZPDQ\SHRSOHZULWHRQOLQH
EORJV MRLQ VRFLDO QHWZRUNLQJ VLWHV DQG
ZULWHDQGRUUHDGH:207KHVHDFWLYLWLHV
FDQ EH FDWHJRULVHG DV WKH && GRPDLQ
EHFDXVH FRQVXPHUV H[FKDQJH WKHLU
RSLQLRQV HDFK RWKHU DQG VKDUH DQ\
WKRXJKWV YLD RQOLQH EORJV VRFLDO
QHWZRUNLQJ VLWHV DQG H:20 0RUHRYHU
QRZ FRQVXPHUV FDQ WHOO WKHLU RSLQLRQ
DERXW WKHFRPSDQ\DQG WKHLUSURGXFWVYLD
WKH ZHEVLWH RI WKH FRPSDQ\ RU H:20
7KLV H[DPSOH FDQ EH VHHQ DV WKH &%
GRPDLQ 7KLV UHVHDUFK PDLQO\ H[DPLQHV
WKH %& DQG && GRPDLQV RI RQOLQH
PDUNHWLQJ E\ LQYHVWLJDWLQJ H:20 DERXW
U\RNDQ7KH UHVHDUFKDOVR LQYHVWLJDWHV WKH
&% GRPDLQ RI RQOLQH PDUNHWLQJ E\
H[SORULQJ DQ\ WDQJLEOH HYLGHQFHV WKDW WKH
JXHVWV RI U\RNDQ KDYH OHIW RQ WKHZHEVLWH
RIU\RNDQRUH:20

2QOLQH PDUNHWLQJ DQG ZHEVLWHV LQ
WKHWRXULVPLQGXVWU\

7KH WRXULVP LQGXVWU\ FRQVLVWV RI DOO
WKRVH ILUPV RUJDQLVDWLRQV DQG IDFLOLWLHV
ZKLFK DUH LQWHQGHG WR VHUYH WKH VSHFLILF
QHHGVDQGZDQWVRIWRXULVWV/HLSHU
3URGXFWV FDQ EH GLYLGHG LQWR JRRGV DQG
VHUYLFHV DQG WRXULVP DV D SURGXFW LV D
FRPELQDWLRQ RI VHYHUDO GLIIHUHQW VHUYLFHV
VXFK DV WUDQVSRUW DFFRPPRGDWLRQ
FDWHULQJ YLVLWRU DWWUDFWLRQV WUDYHO DJHQWV
DQGWRXURSHUDWRUV7KHUHIRUH LW LVFUXFLDO
WRXQGHUVWDQG WKHQDWXUHRIVHUYLFHVZKHQ
WKH PDUNHWLQJ DFWLYLWLHV LQ WKH WRXULVP
LQGXVWU\ DUH LQYHVWLJDWHG /RYHORFN DQG
:LUW]  QRWH WKDW WKH EHQHILWV FRPH
IURP RZQHUVKLS RI SK\VLFDO REMHFWV RU
GHYLFHV LQFDVHRIJRRGVZKLOVW WKRVHDUH
FUHDWHGE\DFWLRQVRUSHUIRUPDQFHVLQFDVH
RIVHUYLFHV3DJHDQG&RQQHOO

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
DVVHUW ILYH XQGHUO\LQJ SULQFLSOHV RI
VHUYLFHV PDUNHWLQJ LQWDQJLELOLW\ SHULVK
DELOLW\ KHWHURJHQHLW\ LQVHSDUDELOLW\ EHW
ZHHQ VHUYLFH SURYLVLRQ DQG FRQVXPSWLRQ
DQG ODFN RI RZQHUVKLS %HFDXVH RI WKHVH
FKDUDFWHULVWLFV LW LV LPSRVVLEOH IRU
FRQVXPHUV WRXULVWV WR WHVW WKH SURGXFW
HJ SDFNDJH KROLGD\ EHIRUH WKH\ SXU
FKDVHLW:KDWWRXULVWVFRXOGJHWEHIRUHWKH
SXUFKDVH LV WKH LQIRUPDWLRQ IURP YDULRXV
VRXUFHVVXFKDV WKHSURGXFW¶VZHEVLWHDQG
:20 $SDUW IURP SKRWRJUDSKV YLGHRV
DQG VRXYHQLU ZKDW WKH\ FDQ EULQJ EDFN
IURP WKHLU KROLGD\ DUHPHPRULHV IHHOLQJV
DQG H[SHULHQFHV$OO RI WKHVH DUH LQWDQJL
EOH XQWLO WKH\ DUH YLVXDOLVHG DV RQOLQH
EORJV FRPPHQWV DW VRFLDO QHWZRUNLQJ
VLWHVH:20DQGRUWZHHWVDW7ZLWWHU)RU
WKH DERYHPHQWLRQHG UHDVRQV DQ\ YLVLEOH
LQIRUPDWLRQ WKDW SURVSHFWLYH JXHVWV RI
U\RNDQ FRXOG REWDLQ EHIRUH WKH SXUFKDVH
KDV D JUHDW LPSDFW RQ WKHLU EX\LQJ
GHFLVLRQPDNLQJSURFHVVHV0RUHRYHU WKH
LQIRUPDWLRQ RWKHU JXHVWV YLVXDOLVHG
GXULQJDIWHUWKHLUKROLGD\ZRXOGDOVRKDYH
D ODUJH LPSDFW RQ WKH EX\LQJGHFLVLRQ
PDNLQJSURFHVVHVRIWKHJXHVWVRIU\RNDQ

,Q WRXULVP VWXGLHV UHVHDUFK DERXW
RQOLQH PDUNHWLQJ DQG ZHEVLWHV KDV
HPHUJHGDURXQG\HDUVDJR7KHUHDUHD
ORWRIFDVHVWXGLHVZKLFKH[DPLQHGLIIHUHQW
VHFWRUVLQWKHWRXULVPLQGXVWU\DOORYHUWKH
ZRUOG )RU LQVWDQFH :DQJ 
HYDOXDWHV WKH ZHEVLWHV RI LQWHUQDWLRQDO
WRXULVW KRWHOV DQG WRXU ZKROHVDOHUV LQ
7DLZDQDQGFRQILUPVWKDWRIWKHWRWDO
VDPSOHRIKRWHOVDQGWRXUZKROHVDOHUVKDV
DOUHDG\ HVWDEOLVKHG WKHLU RZQ ZHEVLWHV
+XGVRQ DQG /DQJ  LQYHVWLJDWH WKH
RQOLQH PDUNHWLQJ LQ D FDVH RI WRXULVP LQ
%DQII&DQDGDDQGVXJJHVWWKDWWKHXVHRI
WKH ,QWHUQHW LQFOXGLQJ ZHEVLWHV KDV EHHQ
VSUHDG DPRQJVW WRXULVWV LQ WKHLU WUDYHO
SODQQLQJSURFHVVHVDVZHOODVDPRQJVWWRXU
RSHUDWRUV DV D PDUNHWLQJ WRRO 'RROLQ
%XHJHVV DQG &RRSHU  DVVHVV WKH
OHYHO RI ZHEVLWH GHYHORSPHQW LQ 1HZ
=HDODQG¶V 5HJLRQDO 7RXULVP 2UJDQL
VDWLRQVDQGWKHLUUHVHDUFKDGRSWVWKHXWLOLW\

RI XVLQJ LQWHUDFWLYLW\ WR PHDVXUH WKH
UHODWLYHPDWXULW\RIWRXULVPZHEVLWHV7KLV
ZRXOG DOVR LPSO\ WKH VLJQLILFDQFH RI 
RSSRUWXQLWLHV IRU VRFLDO LQWHUDFWLRQ H
FRQVXPHU EHKDYLRXU IRU WKH WRXULVP
ZHEVLWHV5HJDUGLQJWKH-DSDQHVHUHVHDUFK
LQ WKLV VWXG\ DUHD 2WDQL  H[SORUHV
WKH FKDQJHV WKH ,QWHUQHW ZRXOG FDXVH LQ
WKH WRXULVP LQGXVWU\ DQG OLVWHG WKUHH
SRVVLEOH FKDQJHV L VKDULQJ WKH
LQIRUPDWLRQ ZLWK RWKHUV RQ WKH ,QWHUQHW
HJ H:20 LL WKH ULVH RI GLUHFW
PDUNHWLQJ IURP VHUYLFH VXSSOLHUV HJ
DFFRPPRGDWLRQ WR WRXULVWV DQG LLL
DYDLODELOLW\RI WKHXSGDWHG LQIRUPDWLRQRQ
D UHDOWLPH EDVLV 7KLV UHVHDUFK H[DPLQHV
L WKURXJK D FDVH VWXG\ RI -DSDQHVH
U\RNDQ


0(7+2'2/2*<

5HVHDUFKDSSURDFK

7KHUH DUH D QXPEHU RI DOWHUQDWLYH
DSSURDFKHV LQ WKH VRFLDO VFLHQWLILF
UHVHDUFK2IWKHVHWKHGLVWLQFWLRQEHWZHHQ
SRVLWLYLVW DQG LQWHUSUHWLYH DSSURDFKHV LV D
SULPDU\ GLFKRWRP\ 9HDO  DQG WKH
WRXULVP DQGPDUNHWLQJ UHVHDUFK LV QRW DQ
H[FHSWLRQ -XSS DQG 1RUULV  DUJXH
WKDWWKHSRVLWLYLVWDSSURDFKDLPVWRIROORZ
WKHSULQFLSOHVRIQDWXUDOVFLHQWLILFUHVHDUFK
DQG SURFHHGV E\ WKH IRUPXODWLRQ DQG
WHVWLQJ RI K\SRWKHVHV ZLWK D YLHZ WR
PDNLQJ LQIHUHQFHV DERXW WKH FDXVDO
FRQQHFWLRQV EHWZHHQ WZR RU PRUH VRFLDO
SKHQRPHQD RU ³IDFWV´ ,Q FRQWUDVW WKH
LQWHUSUHWLYH DSSURDFK SXWV PRUH UHOLDQFH
RQ WKH SHRSOH EHLQJ VWXGLHG WR SURYLGH
WKHLURZQH[SODQDWLRQRI WKHLUVLWXDWLRQRU
EHKDYLRXU 9HDO  7KLV UHVHDUFK
VWHPV IURP LQWHUSUHWLYLVP DQG DGRSWV DQ
LQGXFWLYH DSSURDFK DV WKH PDLQ UHVHDUFK
DSSURDFK ,Q RWKHU ZRUGV WKLV UHVHDUFK
H[DPLQHVPDLQO\TXDOLWDWLYHGDWDEXWDOVR
ORRNVDWTXDQWLWDWLYHGDWD



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
1HWQRJUDSK\

1HWQRJUDSK\LVFKRVHQDVWKHVWUDWHJ\
RIWKLVUHVHDUFK1HWQRJUDSK\FDQEHVHHQ
DV RQOLQH HWKQRJUDSK\ DQG VHHPV WR EH
ILUVW HVWDEOLVKHG E\ .R]LQHWV LQ WKH PLG
V .R]LQHWV  7KLV UHVHDUFK
DLPV WR H[SORUH WKH LPSDFWV RI WKH
ZHEVLWHV RI U\RNDQ DQG H:20 RQ WKHLU
JXHVWV WKHUHIRUHQHWQRJUDSK\ LV UHJDUGHG
DV WKH PRVW DSSURSULDWH UHVHDUFK VWUDWHJ\
LQ OLJKW RI WKH UHVHDUFK DLP &RPSDUHG
ZLWK RWKHU UHVHDUFK VWUDWHJLHV DQG GDWD
FROOHFWLRQ PHWKRGV VXFK DV TXHVWLRQQDLUH
VXUYH\V SHUVRQDO LQWHUYLHZV DQG IRFXV
JURXSVQHWQRJUDSK\LVHDVLHUWRFRQWURODV
RWKHU SHRSOH DUH QRW LQYROYHG LQ LWV GDWD
FROOHFWLRQ SURFHVV 1HWQRJUDSK\ LV DOVR
LGHDOLQWHUPVRIWKHFRVWVDQGWLPHIRUWKH
GDWD FROOHFWLRQ ,W DOVR DOORZV WKH
UHVHDUFKHU WR FROOHFWH[DPLQH D ODUJH
DPRXQW RI GDWDZLWKLQ D OLPLWHG WLPH DQG
WR LQWHUSUHW WKHFRQWH[WVRQH:20ZKLFK
ZHUH GHYHORSHG E\ D QXPEHU RI JXHVWV
RIU\RNDQ 1HWQRJUDSK\RI FRXUVH KDV
OLPLWDWLRQV DV ZHOO DV WKH DGYDQWDJHV
PHQWLRQHG DERYH$V QHWQRJUDSK\ FDQ EH
VHHQ DV D TXDOLWDWLYH UHVHDUFK VWUDWHJ\
UDWKHUWKDQDTXDQWLWDWLYHRQHWKHFRPPRQ
LVVXHV LQ WKH TXDOLWDWLYH UHVHDUFK VXFK DV
WKH UHOLDELOLW\DQGYDOLGLW\RI WKHGDWDDQG
REMHFWLYLW\ LQ WKH GDWD DQDO\VLV SURFHVV
VKRXOG EH OLVWHG DV LWV OLPLWDWLRQV 7KH
QXPEHU RI H:20 H[DPLQHG LV LQFUHDVHG
DVPDQ\DVSRVVLEOHIRUWKHUHOLDELOLW\DQG
YDOLGLW\RIWKHGDWD0RUHRYHUWKHU\RNDQ
WKHUHVHDUFKHUKDVVWD\HGEHIRUHDUHQRW


VHOHFWHG WR HQVXUH REMHFWLYLW\ $V
GLVFXVVHG LQ RQOLQH PDUNHWLQJ DQG
ZHEVLWHV LQ WKH WRXULVP LQGXVWU\ WKH
WRXULVWH[SHULHQFHFDQEHPDGHWDQJLEOHE\
WRXULVWV YLD YDULRXV RQOLQH WRROV 7KH
UHVHDUFK FRQGXFWHG E\ 0DUWLQ DQG
:RRGVLGH  LV D JRRG H[DPSOH RI
QHWQRJUDSK\UHVHDUFKZKLFKDGRSWVRQOLQH
WUDYHO EORJV WR LQWHUSUHW IRXU WRXULVWV¶
H[SHULHQFHVLQ7RN\R

-XVWLILFDWLRQ RI FKRLFHV -DSDQHVH
U\RNDQDQGH:20H[DPLQHGLQWKH
UHVHDUFK

0RVW -DSDQHVH U\RNDQ KDYH WKHLU
ZHEVLWHV EXW WKH SURSRUWLRQ RI U\RNDQ
ZKLFK KDYH D VHFWLRQ IRU H:20 LV VWLOO
UHODWLYHO\ VPDOO 0RUHRYHU RQO\ SRVLWLYH
H:20 WHQGV WR DSSHDU HYHQ LI VXFK D
VHFWLRQ LV VHW RQ WKHZHEVLWHV+HQFH WKH
H:20 DYDLODEOH DW HWUDYHO DJHQWV LQ
-DSDQ VKRXOG EH LQYHVWLJDWHG UHIHUULQJ WR
WKHZHEVLWHVRIFKRVHQU\RNDQ7KHUHDUHD
QXPEHU RI HWUDYHO DJHQWV ZKLFK KDYH D
VHFWLRQIRUH:20DERXW-DSDQHVHU\RNDQ
DV SDUW RI WKHLU ZHEVLWHV 2I WKHVH -DODQ
DQG5DNXWHQ7UDYHO DUHPRVW IDPRXV DQG
ZLGHO\ XVHG 7KH\ GHDO ZLWK RQOLQH
ERRNLQJ RI DOO NLQGV RI -DSDQHVH U\RNDQ
IURP WKH OX[XULRXV WR WKH EXGJHW
&RQVLGHULQJDQH[WUHPHO\ODUJHQXPEHURI
H:20 DYDLODEOH WKUHH -DSDQHVH U\RNDQ
DUHVHOHFWHG IRU WKLV UHVHDUFKDQG WKH\DUH
WKH WRS WKUHH U\RNDQ LQ WHUPV RI VDOHV
UDQNLQJ YLD -DODQ DV RI  -DQXDU\±
)HEUXDU\6HH7DEOH

7DEOH7KHWRSWKUHH-DSDQHVHU\RNDQLQWHUPVRIVDOHVUDQNLQJYLD-DODQ

 EĂŵĞ WƌĞĨĞĐƚƵƌĞ tĞďƐŝƚĞ
ϭ ƌŝŵĂZŽǇĂů,ŽƚĞů ,ǇŽŐŽ ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƌŝŵĂƌŽǇĂůͲŚ͘ĐŽŵͬ
Ϯ dŽŬŝŶŽǇƵ^ĞƚƐƵŐĞƚƐƵŬĂ <ĂŶĂŐĂǁĂ ŚƚƚƉ͗ͬͬǁǁǁ͘ŚŽƚĞƐƉĂ͘ŶĞƚͬŚŽƚĞůƐͬƐĞƚƐƵŐĞƚƐƵŬĂͬ
ϯ ,ĂŵĂĐŚŝĚŽƌŝŶŽǇƵ<ĂŝƐǇƵ tĂŬĂǇĂŵĂ ŚƚƚƉ͗ͬͬǁǁǁ͘ŚŽƚĞƐƉĂ͘ŶĞƚͬŚŽƚĞůƐͬŬĂŝƐǇƵͬ
6RXUFH-DODQE

 

/ŶƚĞƌŶĂƚŝŽŶĂů:ŽƵƌŶĂůŽĨƐŝĂŶdŽƵƌŝƐŵDĂŶĂŐĞŵĞŶƚ    /^^E͗ϭϵϬϲͲϴϲϱϰ
sŽů͘Ϯ;ϮͿ͗ϭϮϬͲϭϯϯ͕^ĞƉƚĞŵďĞƌϮϬϭϭ
dŚĞtĞďƐŝƚĞƐŽĨ:ĂƉĂŶĞƐĞZǇŽŬĂŶĂŶĚĞtKD͗dŚĞŝƌ/ŵƉĂĐƚƐŽŶ'ƵĞƐƚƐ͛ǆƉĞĐƚĂƚŝŽŶĂŶĚǆƉĞƌŝĞŶĐĞ d͘:ŝŵƵƌĂ

$ZLGHYDULHW\RIWDQJLEOHRQOLQHGDWD
DUHGHYHORSHGE\WKHJXHVWVRIU\RNDQDQG
DOO RI WKHP FDQ EH LQYHVWLJDWHG LQ
QHWQRJUDSK\ UHVHDUFK 1H[W WKH UHDVRQV
ZK\ H:20 LV VHOHFWHG DV WKH GDWD
H[DPLQHG LQ WKH UHVHDUFK DUH H[SODLQHG
2QOLQH EORJV KDYH EHHQ JHWWLQJ SRSXODU
DPRQJVW -DSDQHVH SHRSOH KRZHYHU LW LV
GLIILFXOW WR ILQG WKRVH IRFXVLQJ RQO\ RQ
WKHLUWUDYHOV0RUHRYHUPRVWRQOLQHWUDYHO
EORJV LQYROYH WKH LQIRUPDWLRQ RWKHU WKDQ
WKHLU H[SHFWDWLRQ IRU DQG H[SHULHQFH DW
U\RNDQ )XUWKHUPRUH WKHUH LV QR
FRQVLVWHQF\ KRZ WUDYHO EORJJHUV GHVFULEH
WKHLU H[SHFWDWLRQ DQG H[SHULHQFH 7KHVH
SRLQWV PDNH WKH GDWD FROOHFWLRQ DQG
DQDO\VLV GLIILFXOW 6HFRQG WKH VRFLDO
QHWZRUNLQJ VLWHV RULJLQDWLQJ LQ WKH 86$
VXFKDV)DFHERRNKDYHQRWZLGHO\XVHGLQ
-DSDQ 7KH ODUJHVW VRFLDO QHWZRUNLQJ VLWH
LQ -DSDQ LV0L[L0L[L UHTXLUHV SHRSOH WR
UHJLVWHU WKH VLWH WR EH XVHUV DQG WKH
UHVHDUFKHULVQRWDXVHU/LNHRQOLQHEORJV
PRUHRYHU WKH VLWH LV QRW VSHFLILFDOO\ WR
VKDUH XVHUV¶ WUDYHO H[SHULHQFHV +HQFH
VRFLDOQHWZRUNLQJVLWHVDUHQRWDSSURSULDWH

DV WKH GDWD H[SORUHG LQ WKH UHVHDUFK
&RPSDUHG WR RQOLQH EORJV DQG VRFLDO
QHWZRUNLQJ VLWHV H:20 DYDLODEOH DW WKH
ZHEVLWHV RI -DODQ DQG5DNXWHQ7UDYHO DUH
PDGH PDLQO\ WR H[FKDQJH DQG VKDUH WKH
JXHVWV¶ H[SHFWDWLRQ IRU DQG H[SHULHQFH DW
U\RNDQ ,Q DGGLWLRQ H:20 DYDLODEOH DW
WKHLU ZHEVLWHV IROORZV D VSHFLILF IRUPDW
7KDW LVZK\ DGRSWLQJ H:20 DV WKH GDWD
LQYHVWLJDWHG ZRXOG QRW FDXVH DQ\ VHULRXV
SUREOHPV LQ WKH GDWD FROOHFWLRQ DQG
DQDO\VLVH:20LVDOVRGHVLUDEOHLQWHUPV
RI DQRQ\PLW\ VLQFH SHRSOH FDQ XSORDG
WKHLUH:20ZLWK WKHLUXVHUQDPH)RU WKH
DERYHPHQWLRQHG UHDVRQV H:20
DYDLODEOH RQ WKH ZHEVLWHV RI -DODQ 6HH
)LJ  DQG 5DNXWHQ 7UDYHO 6HH )LJ 
ZHUH FKRVHQ DV WKHPRVW DSSURSULDWH GDWD
H[DPLQHG LQ WKH UHVHDUFK -DSDQHVHZRUGV
ZKLFK DUH HTXLYDOHQW WR ³ZHEVLWH´ DQG
³H:20´ DUH XVHG WR LGHQWLI\ WKH GDWD
UHODWHG WR WKLV UHVHDUFK 7KH DQDO\WLFDO
PHWKRGV DGRSWHG DUH LQWHUSUHWDWLRQ RI
H:20 DQG FRGLQJ 7KH GHWDLOV DUH
H[SODLQHGLQ7DEOH


)LJXUH([DPSOHVRIH:20RQWKHZHEVLWHRI-DODQ6RXUFH-DODQF

)LJXUH([DPSOHVRIH:20RQWKHZHEVLWHRI5DNXWHQ7UDYHO
6RXUFH5DNXWHQ7UDYHO

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
7DEOH$QDO\WLFDOPHWKRGVDGRSWHG,QWHUSUHWDWLRQRIH:20	FRGLQJ


^ŽƵƌĐĞƚŚĞ
ŐƵĞƐƚůŽŽŬĞĚĂƚ
'ƵĞƐƚΖƐĞǆƉĞĐƚĂƚŝŽŶΘ
ĞǆƉĞƌŝĞŶĐĞŵĂŝŶůǇĂďŽƵƚ
ZĞůĂƚŝŽŶƐŚŝƉďĞƚǁĞĞŶƚŚĞŐƵĞƐƚΖƐ
ĞǆƉĞĐƚĂƚŝŽŶΘĞǆƉĞƌŝĞŶĐĞ
ϭ t K 
Ϯ  Z 
ϯ  D 
ϰ  , 
   
ďďƌĞǀŝ
ĂƚŝŽŶƐ
t с ZǇŽŬĂŶΖƐ
ǁĞďƐŝƚĞ
KсKǀĞƌĂůůΘ^ĞƌǀŝĐĞ
 с,ŝŐŚ ĞǆƉĞĐƚĂƚŝŽŶΘ,ŝŐŚ ƐĂƚŝƐĨĂĐƚŝŽŶ
ůĞǀĞůǁŝƚŚƚŚĞŝƌĞǆƉĞƌŝĞŶĐĞ

сĞtKDŽŶĞͲ
ƚƌĂǀĞů ĂŐĞŶƚƐΖ
ǁĞďƐŝƚĞƐ
ZсZŽŽŵ
 с ,ŝŐŚ ĞǆƉĞĐƚĂƚŝŽŶ Θ >Žǁ ƐĂƚŝƐĨĂĐƚŝŽŶ
ůĞǀĞůǁŝƚŚƚŚĞŝƌĞǆƉĞƌŝĞŶĐĞ
  DсDĞĂůƐ
 с >Žǁ ĞǆƉĞĐƚĂƚŝŽŶ Θ ,ŝŐŚ ƐĂƚŝƐĨĂĐƚŝŽŶ
ůĞǀĞůǁŝƚŚƚŚĞŝƌĞǆƉĞƌŝĞŶĐĞ
  ,с,ŽƚͲƐƉƌŝŶŐĨĂĐŝůŝƚŝĞƐ
 с >Žǁ ĞǆƉĞĐƚĂƚŝŽŶ Θ >Žǁ ƐĂƚŝƐĨĂĐƚŝŽŶ
ůĞǀĞůǁŝƚŚƚŚĞŝƌĞǆƉĞƌŝĞŶĐĞ
E͘ϯϮĐŽĚĞƐĂƌĞĚĞǀĞůŽƉĞĚďǇĂĐŽŵďŝŶĂƚŝŽŶŽĨƚŚĞĂďŽǀĞͲŵĞŶƚŝŽŶĞĚƚŚƌĞĞĚŝĨĨĞƌĞŶƚĞůĞŵĞŶƚƐ͘
;͘Ő͘tK͕DͿ  


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
$ULPD5R\DO+RWHO$5+

$V RI  )HEUXDU\  $5+ KDV
H:20LQWRWDORQ-DODQDQG
RQ5DNXWHQ7UDYHO

%&)URP$5+¶VZHEVLWH WR WKHLU
JXHVWV

$5+ KDV WKHLU ZHEVLWH 6HH 7DE 
DQGWKUHHNH\DVSHFWVRIU\RNDQ LGHQWLILHG
LQDUHIHDWXUHGRQWKHZHEVLWH2I
H:20RQO\RQHPHQWLRQVWKDWWKH$5+¶V
ZHEVLWH ZDV LQIOXHQWLDO LQ WKH JXHVWV¶
EX\LQJGHFLVLRQPDNLQJ SURFHVV DQG
GHYHORSLQJ WKHLU H[SHFWDWLRQ IRU $5+
7KLV GRHV QRW PDWFK WKH DUJXPHQW E\
*LOEHUW3RZHOO3HUU\DQG:LGLMRVR
DQG 0L\D]DNL  ZKLFK HPSKDVLVHV
WKH LPSRUWDQFH RI WKH DWPRVSKHUH DQG
LPDJH WKH ZHEVLWHV GHOLYHU 7KLV LV
SUREDEO\EHFDXVHWKHH:20H[DPLQHGLQ
WKLV UHVHDUFK DUH QRW RQ WKH $5+¶V
ZHEVLWH 7KLV LV FRPPRQ WR WKH FDVHV RI
RWKHU WZR U\RNDQ H[DPLQHG LQ WKLV
UHVHDUFK DQG WKLV FDQ DOVR EH VHHQ DV D
OLPLWDWLRQ RI WKH UHVHDUFK 7KLV RQO\
H:20 ZDV LGHQWLILHG DV :2$	(2$
6HH 7DEOH IRU FRGLQJ7KLV PHDQV WKDW
WKH JXHVWV KDG KLJK H[SHFWDWLRQ IRU WKHLU
RYHUDOO H[SHULHQFH DW $5+ GHYHORSHG E\
WKHZHEVLWHDQGH:20RQWKHZHEVLWHVRI
WKH HWUDYHO DJHQWV DQG WKHLU H[SHULHQFH
PHWWKHLUH[SHFWDWLRQ

&& )URP H:20 DERXW $5+ WR
WKHLUJXHVWV

 H:20VKRZV WKDW H:20RQ WKH
HWUDYHODJHQWV¶ZHEVLWHVZHUHLQIOXHQWLDO
LQ WKHLU EX\LQJGHFLVLRQPDNLQJ SURFHVV
DQGJURZLQJWKHLUH[SHFWDWLRQIRU$5+2I

/ŶƚĞƌŶĂƚŝŽŶĂů:ŽƵƌŶĂůŽĨƐŝĂŶdŽƵƌŝƐŵDĂŶĂŐĞŵĞŶƚ    /^^E͗ϭϵϬϲͲϴϲϱϰ
sŽů͘Ϯ;ϮͿ͗ϭϮϬͲϭϯϯ͕^ĞƉƚĞŵďĞƌϮϬϭϭ
dŚĞtĞďƐŝƚĞƐŽĨ:ĂƉĂŶĞƐĞZǇŽŬĂŶĂŶĚĞtKD͗dŚĞŝƌ/ŵƉĂĐƚƐŽŶ'ƵĞƐƚƐ͛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
WKHVH  ZHUH ODUJHO\ DERXW WKH PHDOV
(0 DQG  ZHUH PDLQO\ DERXW RYHUDOO
H[SHULHQFH (2 )RXU H:20 LV FKLHIO\
DERXW WKH URRP (5 DQG RQO\ RQH LV
SULPDULO\ DERXW WKH KRWVSULQJ IDFLOLWLHV
(+ 2I WKUHH NH\ DSSHDOLQJ SRLQWV RI
U\RNDQ WKHUHIRUH WKH PHDOV DUH YLWDO IRU
$5+ 2I  (0   ZHUH
LGHQWLILHG DV (0$ DQG WKUHH ZHUH
UHJDUGHGDV(0%(2DUHEURNHQGRZQ
LQWR(2$VL[(2%DQGRQH(2&7KLV
VKRZVWKDW WKHRYHUDOOH[SHULHQFHDW$5+
PHWRULVEH\RQGWKHJXHVWV¶H[SHFWDWLRQDV
WKHWRWDOQXPEHURI(2$DQG(2&
   LQGLFDWHV +RZHYHU WKH UHVXOW
DOVRLPSOLHV WKDW WKHRYHUDOOH[SHULHQFHRI
WKH JXHVWV RIWHQ GRHV QRW PDWFK WKHLU
H[SHFWDWLRQ EHFDXVH VHYHQ RXW RI  (2
 VKRZV WKHLU RYHUDOO H[SHULHQFH
ZDV GLIIHUHQW IURP WKHLU H[SHFWDWLRQ LQ D
JRRG  (2& RU EDG  (2% VHQVH
$QRWKHU SRLQW VKRXOG EH QRWHG LV WKDW DOO
IRXU (5 ZHUH UHJDUGHG DV (5% 7KLV
PHDQVWKDWWKHJXHVWV¶KLJKH[SHFWDWLRQIRU
WKHURRPZDVQRWPHWE\WKHLUH[SHULHQFH
DW DOO ,WVPDLQ FDXVH VHHPV WR EH JXHVWV¶
VXEMHFWLYHYLHZVWRZDUG³EHLQJROG´VRPH
PD\ WKLQN WKH URRP LV ROG ZKLOVW RWKHUV
PD\IHHO WKHURRPLVQRWROG ,QVKRUWRQ
WKHZKROHWKHJXHVWV¶H[SHULHQFHRQ(2DW
$5+ LV VRPHZKDW GLIIHUHQW IURP WKHLU
H[SHFWDWLRQLQDQHJDWLYHVHQVHWKDWRQ(5
DW $5+ LV WRWDOO\ GLIIHUHQW IURP WKHLU
H[SHFWDWLRQ DOVR LQ D EDG VHQVH DQG WKDW
RQ(0DW$5+LVVRPHZKDWGLIIHUHQWIURP
WKHLUH[SHFWDWLRQLQDQHJDWLYHVHQVH

&%IURPJXHVWVWR$5+

/LNHPRVWRIRWKHUU\RNDQWKH$5+¶V
ZHEVLWH GRHV QRW KDYH D VHFWLRQ IRU WKH
&%GRPDLQKHQFHH:20RQWKHZHEVLWH
RIWKHHWUDYHODJHQWVVHHPVWREHWKHRQO\
RSSRUWXQLW\ ZKLFK DOORZV JXHVWV WR WDNH
VXFK DFWLRQV RQOLQH 7ZR H:20 VXJJHVW
WKDW $5+ VKRXOG SXW PRUH LQIRUPDWLRQ
DERXWWKHDFFHVVWR$5+RQWKHLUZHEVLWH
DVWKH\IHHO$5+LVGLIILFXOWWRDFFHVVE\
FDU


7RNLQR\X6HWVXJHWVXND76

$VRI)HEUXDU\76KDV
H:20LQWRWDORQ-DODQDQGRQ
5DNXWHQ7UDYHO

%& )URP 76¶V ZHEVLWH WR WKHLU
JXHVWV

7KH WKUHH NH\ DVSHFWV RI U\RNDQ DUH
IHDWXUHG RQ 76¶V ZHEVLWH 2I 
H:20ILYH:2$	(2$:2$
:2&DQG:5&GHPRQVWUDWH WKDW WKHLU
GHFLVLRQ DQG H[SHFWDWLRQ ZHUH LQIOXHQFHG
E\ WKH 76¶V ZHEVLWH 7KLV LQGLFDWHV WKDW
WKUHH KDG KLJK H[SHFWDWLRQ DQG RQH KDG
ORZ H[SHFWDWLRQ IRU WKHLU RYHUDOO
H[SHULHQFH DW 76 EXW FRQVHTXHQWO\ DOO RI
WKHP ZHUH KDSS\ ZLWK WKHLU H[SHULHQFH
7KH RWKHU KDG ORZ H[SHFWDWLRQ IRU WKH
URRPDW76KRZHYHULWZDVEHWUD\HGLQD
JRRGVHQVH,QVKRUWLWFDQEHVDLGWKDWWKH
76¶V ZHEVLWH GLG QRW GHYHORSHG WRR KLJK
H[SHFWDWLRQRIJXHVWVZKLFK LV LPSRVVLEOH
IRU76WRPHHW

&& )URP H:20 DERXW 76 WR
WKHLUJXHVWV

 H:20 GHPRQVWUDWHV WKDW H:20
RQ WKH HWUDYHO DJHQWV¶ ZHEVLWHV ZHUH
LPSRUWDQW LQ WKHLU GHFLVLRQ DQG JURZLQJ
WKHLUH[SHFWDWLRQIRU762IWKHVHZHUH
(2IROORZHGE\(0HLJKW(+DQGWZR
(5+HQFH WKH PDLQ H[SHFWDWLRQ RI WKH
JXHVWV VHHPV WR EH IRU WKH RYHUDOO
H[SHULHQFH DW 76 UDWKHU WKDQ IRU DQ\
VSHFLILF DVSHFW RI 76  (2 DUH EURNHQ
GRZQ LQWR  (2$ QLQH (2%  (2&
DQG IRXU (2' 7KLV UHVXOW VKRZV WKDW RQ
WKHZKROHWKHRYHUDOOH[SHULHQFHDW76PHW
RU EH\RQG WKH JXHVWV¶ H[SHFWDWLRQ DV WKH
WRWDO QXPEHU RI (2$ DQG (2&   
GHPRQVWUDWHV+RZHYHU WKH UHVXOW
DOVRPHDQV WKDW WKH RYHUDOO H[SHULHQFH RI
WKH JXHVWV RIWHQ GRHV QRW ILW WKHLU
H[SHFWDWLRQ EHFDXVH  RXW RI  (2
 VKRZV WKHLU RYHUDOO H[SHULHQFH
ZDV GLIIHUHQW IURP WKHLU H[SHFWDWLRQ LQ D
SRVLWLYH(2&RUQHJDWLYH(2%

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
VHQVH 7ZR (5 ZHUH RQH (5% DQG RQH
(5&DQG(0 LQFOXGH WKUHH(0%DQG
VHYHQ (0& ,Q FRQFOXVLRQ RQ WKH ZKROH
WKH JXHVWV¶ H[SHULHQFH RQ (2 DW 76 LV
VRPHZKDWGLIIHUHQWIURPWKHLUH[SHFWDWLRQ
LQDJRRGVHQVHWKDWRQ(5DW76LVWRWDOO\
GLIIHUHQW IURP WKHLU H[SHFWDWLRQ LQ D
SRVLWLYHRUQHJDWLYHVHQVHDQGWKDWRQ(0
DW 76 LV FRQVLGHUDEO\ GLIIHUHQW IURP WKHLU
H[SHFWDWLRQLQDJRRGVHQVH

&%IURPJXHVWVWR76

7KH76¶VZHEVLWHKDVDVHFWLRQIRUWKH
&%GRPDLQ KHQFH WKH JXHVWV FDQPDNH
DQ\ FRPPHQWV DERXW WKHLU H[SHULHQFH RU
VXJJHVWLRQ IRU WKH IXWXUH WKURXJK WKH
ZHEVLWH 7KH 76¶V ZHEVLWH VKRZV ERWK
SRVLWLYH DQG QHJDWLYH FRPPHQWV DQG WKH
76¶V UHSOLHV DUH DOVR DYDLODEOH $V IRU
H:20 WZR H:20 VXJJHVW 76 WR SXW
PRUHGHWDLOHGLQIRUPDWLRQDERXWWKHPHDOV

+DPDFKLGRULQR\X.DLV\X+.

$V RI  )HEUXDU\  +. KDV
 H:20 LQ WRWDO  RQ -DODQ DQG
RQ5DNXWHQ7UDYHO

%& )URP +.¶V ZHEVLWH WR WKHLU
JXHVWV

7KH +.¶V ZHEVLWH IHDWXUHV WKH WKUHH
NH\ DVSHFWV RI U\RNDQ 2I  H:20
VHYHQ:2$	(2$:2&:5$
:5%	(5%FRQVLGHUWKH+.¶VZHEVLWH
LQ WKHLU GHFLVLRQ DQG GHYHORSLQJ WKHLU
H[SHFWDWLRQ IRU +. 7KLV VKRZV WKDW WKH
RYHUDOO H[SHULHQFH DW +. DQG WKH URRP
ZHUH WZR PDLQ FRQFHUQV IRU WKH JXHVWV
ZKR UHIHUUHG WR WKH ZHEVLWH 7KH RYHUDOO
H[SHULHQFH WKH\KDGDW7.PHWRUEH\RQG
WKHLU H[SHFWDWLRQ ZKLOVW WKHLU H[SHULHQFH
RQWKHURRPZDVGLYLGHGLQWRWZR:5$
DQG:5%	(5%

&& )URP H:20 DERXW +. WR
WKHLUJXHVWV



 H:20 HYLGHQFH WKH LPSDFW RI
H:20 LQ WKH JXHVWV¶ GHFLVLRQ DQG
JURZLQJ WKHLU H[SHFWDWLRQ IRU +. 2I
WKHVHZHUH(2IROORZHGE\QLQH(5
DQG HLJKW (0 /LNH 76 WKHUHIRUH WKH
PDLQ H[SHFWDWLRQ RI WKH JXHVWV ZRXOG EH
IRU WKH RYHUDOO H[SHULHQFH DW +. UDWKHU
WKDQIRUDQ\SHFXOLDUDVSHFWRIWKH+.
(2 DUH EURNHQ GRZQ LQWR  (2$ WKUHH
(2%  (2& DQG WZR (2' /LNH 76
DJDLQRQWKHZKROHWKHRYHUDOOH[SHULHQFH
DW +. PHW RU EH\RQG WKH JXHVWV¶
H[SHFWDWLRQ DV WKH WRWDO QXPEHU RI (2$
DQG (2&     WHOOV 2Q WKH
ZKROH WKH JXHVWV¶ RYHUDOO H[SHULHQFH DW
+. PDWFKHV ZHOO WKHLU H[SHFWDWLRQ WR D
FHUWDLQH[WHQWDVWKHWRWDOQXPEHURI(2$
DQG(2'VKRZV  $V IRU
(0KRZHYHURQWKHZKROHDFHUWDLQOHYHO
RIWKHJDSEHWZHHQWKHJXHVWV¶H[SHFWDWLRQ
DQG H[SHULHQFH FDQ EH FRQILUPHG (LJKW
(0DUHEURNHQGRZQLQWRWZR(0$IRXU
(0&DQGWZR(0'DQGIRXU(0&PHDQV
WKDW WKHLU H[SHFWDWLRQ IRU WKH PHDOV ZDV
EHWUD\HG LQ D JRRG VHQVH 2Q WKH RWKHU
KDQGRQWKHZKROHWKHJXHVWV¶H[SHULHQFH
RQ(5PHWUHODWLYHO\ZHOOWKHLUH[SHFWDWLRQ
DV WKH WRWDO QXPEHU RI (5$ DQG (5'
LQGLFDWHV     WKRXJK WKHUH DUH
WZR (5% ,Q VKRUW RQ WKH ZKROH WKH
JXHVWV¶ H[SHULHQFHRQ(2DQG(0DW+.
LV VRPHZKDW GLIIHUHQW IURP WKHLU
H[SHFWDWLRQLQDSRVLWLYHVHQVHDQGWKDWRQ
(5DW+.LVVRPHZKDWGLIIHUHQWIURPWKHLU
H[SHFWDWLRQLQDQHJDWLYHVHQVH

&%IURPJXHVWVWR+.

,WLVIRXQGWKDW+.LVPDQDJHGE\WKH
FRPSDQ\ZKLFKUXQV76+HQFHWKH+.¶V
ZHEVLWH DOVR KDV D VHFWLRQ IRU WKH &%
GRPDLQ DQG LW HQDEOHV WKHJXHVWV WRPDNH
DQ\ FRPPHQWV DERXW WKHLU H[SHULHQFH RU
VXJJHVWLRQ IRU WKH IXWXUH WKURXJK WKH
ZHEVLWH/LNH WKH76¶VZHEVLWH WKH+.¶V
ZHEVLWH VKRZV ERWK JRRG DQG EDG
FRPPHQWVRQWKHLUZHEVLWHDQGDOVRPDNHV
WKHLU UHSOLHV DYDLODEOH WKHUH $V IRU
H:20 WZR H:20 VXJJHVW +. WR SXW

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
PRUHGHWDLOHGLQIRUPDWLRQDERXWWKHDFFHVV
WR+.DQGLWVKRWVSULQJIDFLOLWLHV


&21&/86,21$1'
5(&200(1'$7,216

$V PRVW U\RNDQ VWLOO GR QRW KDYH D
VHFWLRQIRUH:20WKHUHVHDUFKH[DPLQHG
RQO\ WKH H:20 RQ WKH HWUDYHO DJHQWV¶
ZHEVLWHV ,QWHUHVWLQJO\ KRZHYHU WZR RXW
RI WKUHH U\RNDQ H[DPLQHG LQ WKH UHVHDUFK
KDVVXFKDVHFWLRQDQGERWKDUHUXQE\WKH
VDPHFRPSDQ\7KLVPLJKWKDYHFDXVHGD
FHUWDLQOHYHORIDELDVLQWKHUHVXOWVDVRQO\
H:20 DYDLODEOH DW WKH HWUDYHO DJHQWV¶
ZHEVLWHV ZHUH DQDO\VHG +HQFH IXWXUH
UHVHDUFK VKRXOG FKRRVH U\RNDQ ZKRVH
ZHEVLWHV KDYH D VHFWLRQ IRU H:20 DQG
DQDO\VH H:20DW WKHZHEVLWHV RI U\RNDQ
DQGHWUDYHODJHQWV

1RQHWKHOHVVLWFRXOGVWLOOEHVDLGWKDW
H:20 RQ WKH HWUDYHO DJHQWV¶ ZHEVLWHV
ZRXOG EH PRUH LQIOXHQWLDO IRU WKH JXHVWV
WKDQWKHZHEVLWHRIWKHU\RNDQDVWKHUHLVD
ODUJH GLIIHUHQFH LQ WKH QXPEHU RI H:20
EHWZHHQWKDWUHIHUULQJWRWKHLPSDFWRIWKH
ZHEVLWH RI U\RNDQ(    DQG WKDW
UHIHUULQJ WRH:20DW WKHHWUDYHODJHQWV¶
ZHEVLWHV :    ,Q FRQWUDVW WKHUH LV
QRWDYDVWGLIIHUHQFHLQWKHSURSRUWLRQRI$
	'DQG%	&6HH7DEEHWZHHQ:
$	' %	& DQG(
$	'  %	&   7KH
SURSRUWLRQRI%	&LQ(LVVOLJKWO\KLJKHU
WKDQ WKDW LQ: 7KLV LV SUREDEO\ EHFDXVH
JXHVWV¶ VXEMHFWLYH YLHZV DUH UHIOHFWHG RQ
H:209DULRXVJXHVWVZRXOGHYDOXDWHWKH
VDPH U\RNDQ URRPPHDOV DQG KRWVSULQJ
IDFLOLWLHV GLIIHUHQWO\ 7KH LQQRYDWLYH DQG
XVHIXO DVSHFW RI H:20 LV WKDW LW DOORZV
WKH JXHVWV WR YLVXDOLVH WKHLU ³UHDO´ YRLFH
DQG PDNHV WKLV LQIRUPDWLRQ DYDLODEOH IRU
SHRSOH DOO RYHU WKH ZRUOG +RZHYHU LW LV
ULVN\ IRU JXHVWV WR GHYHORS YHU\ KLJK
H[SHFWDWLRQRQO\E\UHDGLQJH:20DVWKLV
QDWXUH LV YHU\ VXEMHFWLYH ,Q FRQWUDVW WKH
LQIRUPDWLRQDYDLODEOHDWWKHZHEVLWHRI


U\RNDQ LV PXFK PRUH REMHFWLYH HJ
SKRWRVRIWKHURRP+HQFHKRZVXFK
LQIRUPDWLRQLVSHUFHLYHGGHSHQGVRQHDFK
JXHVW DQG WKLV SURFHVV ZRXOG QRW EH
LQIOXHQFHG E\ RWKHU JXHVWV¶ VXEMHFWLYH
YLHZV +RZHYHU HYHQ VXFK UHODWLYHO\
REMHFWLYH LQIRUPDWLRQ FDQ EHPRGLILHG E\
WKHU\RNDQIRU WKHPDUNHWLQJSXUSRVHV DQG
LW PLJKW ORRN WRR JRRG 0RUHRYHU WKH
JXHVWV FDQQRW LPDJLQH ZHOO KRZ WKHLU
H[SHULHQFHZLOO EH RQO\ IURP WKHZHEVLWH
RIU\RNDQ,QFRQFOXVLRQLWLVLPSRUWDQWIRU
JXHVWV WR REWDLQ WKH LQIRUPDWLRQ IURP
H:20RQWKHHWUDYHODJHQWV¶ZHEVLWHVDV
ZHOODVWKHZHEVLWHRIU\RNDQ

2I250DQG+6HH7DEOH WKH
DVSHFWRIU\RNDQZKLFKVKRZVWKHKLJKHVW
SURSRUWLRQ RI % 	 & LV 5 
IROORZHG E\0  7KLV PHDQV WKDW
PRUH WKDQ KDOI RI H:20 ZKRVH
H[SHFWDWLRQ IRU U\RNDQ ZDV PDLQO\ DERXW
WKHURRPZDVEHWUD\HGWKHLUH[SHFWDWLRQLQ
DQHJDWLYHVHQVHLQPRVWFDVHV(5%DQG
 (5& +HQFH WKH URRP FDQ EH VHHQ DV
WKHPRVWGLIILFXOWDVSHFWIRUJXHVWVWRKDYH
DQ DSSURSULDWH OHYHO RI H[SHFWDWLRQ $V
GLVFXVVHG LQ WKH  DQG  WKH
H:20RQWKHZHEVLWHRIU\RNDQLVDYHU\
XVHIXO IXQFWLRQZKLFK FDQ FRYHU WKH&%
GRPDLQ RI RQOLQH PDUNHWLQJ DQG WKH
ZHEVLWH RI U\RNDQ DV ZHOO DV HWUDYHO
DJHQWV¶ ZHEVLWHV VKRXOG KDYH WKLV VHFWLRQ
IRUJXHVWVDQGWKHPVHOYHV


5()(5(1&(6

%LWWHUPDQ 1 DQG 6KDOHY ,  7KH
6LOYHU 6XUIHU 0DNLQJ WKH ,QWHUQHW
8VDEOH IRU 6HQLRUV &$ +XPDQ
)DFWRUVDQG(UJRQRPLFV6RFLHW\

'HQQLV & 0HUULOHHV % -D\DZDUGKHQD
& DQG :ULJKW /7  µ(
FRQVXPHU EHKDYLRXU¶ (XURSHDQ
-RXUQDO RI 0DUNHWLQJ  




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
'RROLQ % %XUJHVV / DQG &RRSHU -
µ(YDOXDWLQJWKHXVHRIWKH:HE
IRUWRXULVPPDUNHWLQJDFDVHVWXG\
IURP 1HZ =HDODQG¶ 7RXULVP
0DQDJHPHQW

*LOEHUW ' & 3RZHOO3HUU\ - DQG
:LGLMRVR 6  µ$SSURDFKHV E\
KRWHOV WR WKH XVH RI WKH ,QWHUQHW DV D
UHODWLRQVKLS PDUNHWLQJ WRRO¶ -RXUQDO
RI 0DUNHWLQJ 3UDFWLFH $SSOLHG
0DUNHWLQJ6FLHQFH

+XGVRQ 6 DQG /DQJ 0  µ$
GHVWLQDWLRQ FDVH VWXG\ RI PDUNHWLQJ
WRXULVP RQOLQH %DQII &DQDGD¶
-RXUQDORI9DFDWLRQ0DUNHWLQJ


+\RH .R\RNDNX QG1LKRQ VDLNR QR
RQVHQ7KHROGHVWKRWVSULQJLQ-DSDQ
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